













   

































+DciD OD HdiÀcDción inVtitucionDO dHO 6iVtHPD 
dH 3DJoV Hn 0p[ico 1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7KLV SDSHU H[SORUHV KRZ WKH V\VWHP RI SD\V
ZDV FRQÀJXUHG LQ 0p[LFR IURP  WR 
8VLQJ WKH QRWLRQ WKDW PRQH\ LV D PHGLXP RI
ÀQDO FDQFHODWLRQ RI SD\V LW HYDOXDWHV WKH UROH
RI LQVWLWXWLRQDO DJUHHPHQWV WR EULQJ VWDELOLW\
WR WKH V\VWHP DQG WKH UHODWLRQ EHWZHHQ WKHVH
DJUHHPHQWVDQG OLTXLGLW\ LQMHFWHGWRWKHV\VWHP
,W SUHVHQWV D SDUWLDO GUDZQ RI 0H[LFDQ V\VWHP
RI SD\V IRFXVLQJ RQ WKH EDQN V\VWHP DQG KRZ
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5HVuPHn
(VWHDUWtFXORH[SORUDFyPRHO6LVWHPDGHSDJRV
VH IXH FRQÀJXUDGR HQ0p[LFR GH  D 
0HGLDQWHODLGHDGHTXHODPRQHGDHVXQPHGLR
GHFDQFHODFLyQÀQDOGHSDJRVVHHYDO~DHOSDSHO
de los acuerdos institucionales para traer esta-

















































































































DPRXQW«ZKLFK WKH\ DUHZLOOLQJ WRSD\ IRU WKHSRWHQWLDO FRQYHQLHQFHRU VHFXULW\













































TXHUHTXHUtDQ ORFXDOSHUPLWtDTXH OD LQ\HFFLyQGH OLTXLGH]DOVLVWHPDUHVSRQGLHUD
DODVQHFHVLGDGHVGHODDFWLYLGDGHFRQyPLFD$GHPiVVHSUHYpODFUHDFLyQGHO fondo 
regulador de la circulación monetaria´ FX\RREMHWRIXQGDPHQWDOHVIDFLOLWDUODDGDSWDFLyQ
GHODFLUFXODFLyQPRQHWDULDHQFXDQWRiODFDQWLGDGGHPRQHGDiODVH[LJHQFLDVGHOD
HVWDELOLGDGGHOWLSRFDPELRH[WHULRUµ$UWOH\$HVWHUHVSHFWRXQDRUJD-



















































































































































































$MXVWDQGR PRGHORV GH GLIHUHQFLD HQ ODV PHGLDV SDUD XQD PXHVWUD GH  EDQFRV HQ HO SHULR-
GRGH  TXH SHUPLWDQ HYDOXDU OD HVWUXFWXUD GHOPHUFDGR (O SULPHUPRGHOR 24,
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 ¦ GRQGH ^11 isibanco bancoci i BX sibanco BanamexB B B      TXHSXHGHUHHVFULELUVHFRPRHOVLVWHPD








































(OFXDOSXHGHHVFULELUVHFRPRHOVLVWHPD i iBXq q a   donde i=BLM,BC\BEGRQGHBE es la GXPP\SDUDORVRWURVEDQFRVYHUDQH[R$QiOLVLVGHPHGLD
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WtWXORVGHFUpGLWR\ERQRV 6LQHPEDUJRSRGHPRV UHVDOWDUTXH  VX FDSDFLGDGGH
LQ\HFWDUOLTXLGH]DODHFRQRPtDIXHEDVWDQWHPiVUHVWULQJLGDFRPRVHxDOD/LPDQWRXU
 




















DUHDOL]DURSHUDFLRQHVEXUViWLOHVHQODFDOOHDWUDYpVGH´ FRUUHGRUHVµ -LPpQH] 

























RIUHFHUi XQ SHTXHxR UHVSLUR D ODV DFWLYLGDGHV HFRQyPLFDV (VWRV GRV HOHPHQWRV
FRQVWLWX\HQSXQWRVSDUDIXWXUDLQYHVWLJDFLyQ
. 0onHdD H[óJHnD \ ViVtHPDV dH SDJoV SDrDOHOoV 11116
/RGLFKRKDVWDDTXtPDQWLHQHXQSXQWRDOPDUJHQDVDEHUODUHODFLyQH[LV-








































DKRUD VH YROYtD HQ VX FRQWUD$KRUD ELHQ ORV EDQFRV HQPHQRURPD\RU JUDGR






























































































































4. $ Podo dH concOuVión 










































































OD DFXxDFLyQ VH DMXVWDUD DXWRPiWLFDPHQWH DO YROXPHQ GH OD DFWLYLGDG HFRQyPLFD
3RUHVWRSODQWHyTXHODVFDVDVGHPRQHGDGHEtDQRSHUDUFRPRORKLFLHURQHQHO
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